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ughout Day to Check Any Broaden-
at Conceasions Prevents
Stocka Declina

ilua in W. Financial News
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NEW YORK, July 26,
mu today reflected to & great extent o high degree of strategy
of the bear lsaders to nuilify the good sffect of the amazing statement

ftad Bintes Steel Corporation and the declaration of the extra 1 per
d at the meeting held yeaterday.
pent immadiataly after the opening mupplled stock In large volume,
& demand that has been brought in by the United States Bteel davelop-
OF A good part of the day agents for these bearish developmants were
. meeking weak spota In order to check any broadening tendency that
‘been created.
Ahelr efforts were succesaful In causing recassions In prices. United
ommon, which had sold as high se 87 at the opening, declined to
iy 3 below yeaterday's close, while Reading was forced down to 93%
bus drives were made at many stocks like Industrial Alcahol, Tennesses
‘&nd Marine preferred.
hol.m apparent that there was a qulet demand In most of thesa
concessions, and the only result of the bearish operations was that the
‘committed to the short side lost a good deal of stocka which had been
'.f them at low levels,
!h Iate trading this situation wus reflected in good advances without the
bullish affort and with comment being mnde on the extent to which
going ateadily out of the Strest. It 14 only a question of time when
will be forced Into A stampede to cover, and the outlook ls that such
At Is now not far away.
- only Incentive that can be furnished for further henrl-h operations is
: may come In the shape of & threatened strike on the leading rail.
it ia to be assumed that the rallway managers will call for the
of the Government In order to prevent a suspension of rallway

A Ay Eastern Steel Declares 219 Extro on First Preferred
NEW YORK, July 26.—The Eastern Steel Company has declared the regular
dividend of 1% per cent on the first preferred stock and an extra divi
i of 11 per eent on account of accumulated dividends on the same {ssus. Hoth
are payable September 15 to stock of record September 1. The balance
~ of accumulated dividends on Eastern Steel firat pnrerred after tha payment of
ﬂrmt. just declared, Is 28 per cent.

: . Pressed Steel Car Resumes Dividends on Common
0 m YORK, duly 36.—The Pressed Steel Car Company has declared a divi-
. der ot §1 & share on the common stock, payable September 6 to holders of record
get 16. The regular quarterly dividend of $1.96 a share on the preferred
was also declared, payable August 28 to holders of record August 2. The
‘dividend paid on the common stock wns % of 1 per cent, on. December 16, 1014,

* NO WEAKNESS SHOWN
| ON CURB MARKET

l“dm Am Under Pm. 0 00 A d-oﬁ 108
m“m E“ly G&inﬁ, but 1¢ im‘l’r}ﬁd%. & tl- ess 1,
~ Supply Is Easily Absorbed T

¥ YORK, July 2§.—Although there
me Important recessions on the
31 Curb today. the market tone
| weak at any time. A number of
ing lssues, like Midvale Bteel, were
ire aftar showing opening gnins,

d about one point, but the offer-
ines weore amall, and thes sup-
cams almost wholly from pro-
tors, was aasily absorbed.

Motor Devicea was exception:
moving up more than one polint,
buying based on ths knowl-
company will earn equal to

in the current year Under

Ryan eontrol the company's
m‘l and ita out-

New York Bond Sales
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: of the balance sheot which fur-
ww- definits Information as to tha
% situation or operationa.

= of the mining stocks ahowed pﬁ‘l‘ng‘,'“‘;"‘,"‘}fl'umj

: sotivity, with Rex Consolidated { Del & ¥
‘denignd Bacaused of the election of L. K.

the directory. There wan some

Missour{ Pacific new stock at

i &nd théro was a continued demand

m Motor from 62 to §i. American

!i Paper, which in reflectsd in In.

d outside Interest, sold at 4 and 4.

n, which s to take over

. Patroleum, sold at 49

‘sold at 83% to A&,
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Am Hide & Loathet pf..
At Jow mdtlm.. "y

Am Locamotiva

Am Loepmotive M TLLLL
Am Malt Corp'n pf. .

Am Smelt &

Amﬂmnltpfn
Am Steel Foundring. .

Am Sugar Rafining . 3
A T & Telswesoen. ..
Am Tobacto pf naw. ., ..

Am Wilting P pli.....

Am Zing L & Sm ..
Anaonida Cop M. ....... 7D
Aseinted O, ... .00vuey 8
Ateh Top A8 P, .

Ateh Top & 8 P pf

Al CGlall & W I........

All Const Line ..,

Bald Loto Wk, ......

Balt & OBIO. o0 conevunnns
Balt & Ohdo of. ...ooouue
Patopilas Mining

Dethlatem Stesl.

Brookiyn Rap Tr .. ..... ¢
Brooklyn Unlon Cias, ... .17
Bumns Bros. .. ........40
Butte & Superor. .. .....
Cal Petroleym,

Cal Petrolenm pf, ..
Central Leather ... .
Central Leather pf | 111
Chandler Motor, ..o ll)“l
CHile Coppee. ..., .00 e X5
Chino Copper ... ....o000 4THW
Chicago Great Weat. ..., 1274
Chicago MUl & St Paul, . 954
Chicago R I & Pac.ooo.. 20
Claett, Pea & Co pf.....

C'ol Fuel & lron )
Consolidated Gas. vooo v i 135
Corn Products Ral . .....

Corn Products Ret pf. ...
Cricible Stss)

Crucible Stesl pf

Cuba Cane Sugat. .. ...
Dénver & Rio Ge pl .... &
Distill Sac l‘forn'n.

Doma Mines .

drie ...

Ertle 15t [\f

Erie 24 pr .

General Electrio. .

General Motors pf.......
Gresnn-Cananca,

Goodrich B F....

Granby Consol

Great Northern pl

G N ofs for ore pron.... 35
Gull States Steel 2d Dl 53
IMinots Central < 103%
Int Agricultural ]
Int Agricultursl pf
Int Haty N Joovuivennnall
Int Con Cor v ¢t ¢ sh....
Int C 3

Int Paper

Int Paper pf ..

1nsp Con (np

Int Nickel v t rh

Int M M chot dr
Jowel Tea. ......

Kelly Spring Tire . ..

Kelly Spring Tira pf ....
Kennecott Coppet.......

Lack Steel Co.

Lake Erle & West pf H
Les Rubber Tire .

Lehigh Valley. .

Loose-Wiles Bl.! !n pf
Mackay Cos .

Manhattan I-‘In- lld

May Dept Stores

Maxwell Motors

Maxwell Motors 1st pf.. 87
Maxwell Motors 2d pf .. 58
Moo StP&SSM....120Y
Mexican Petroleum...... 898
Mo Kan & Texas pf « 1M
Milaml COppat. covevinnns 3-&'
Misout} Pacific. .

f\'ll Cloak & Suilt ...

Nat Enam & 8 Co

Nat Lead Co....

New York Mr Buka

New York NH&A& H

New York Ceatril.......
Norfolk & Wedtern . .....12
Northern Pacifle. ........
Penn Rallroad
Philasdalphia Co, .

Pitts Coal Co N 7 pr
Préssed 5 Car Co..
Pullman Co. .. .cuus
Ry Steel Sp Co..

Hay Con Cd'pw
Reading. . .
Hepublic Iron & §

-..102

4814
L. 181%
- 4

Shat Ariz Cop.....
South Porto R Sug pf
Southern Pacific. .
standard Milling m
Studobaker CO,esveveases
Tean COPDEL - .o avsncines
TOERE GO s s sonsanssnee
Union Bag & Paper
Unlon Dag & Papor
United Clgar Stomes. .
United Clgar Mfrs. ..
Unlon PREIAC. .. oi o5 e s sld
Union Pacifie pf. ...ccues
U S Ind Aleohol. . ......
U 8 Ind Alcohol pf.....

Cotton Buyers and Sellers
NEW YORK. July 28. — August—Fres
man bought; Montgomery and Greenthal
sold.

October—Burnett, Keiffer, Downs and T
Sldenberg bought; Hagendorn, F. Hartcorn,
Gorsn. Newman and Watkins seld

December—Newman and Kaiffer bought
Watking, Beardaley, Hyman, F, Hartcorn,
Les and Rosenberg sald

January—Naorden bought; Laester, Munds
and Hyman sold

Maroh—Rountrea bid; F. Hartecorn and
Lowensialn offered.

May—F., Hartcorn and Parrott bought;
Downs and McEnany sold

DWIDEN'DS DECLARED
wlieat S GNP P 220

Ine., regular samil- usl 8
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—[WHEAT 18 STEAmER
IN FINAL DEALINGS

About 5000 Bushels Sold for Ex-
port—Much Profit-Taking
Throughout Day

WEATHER CONDITIONS
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CHICAGO, July .’N.--Whell daveloped a
steadiar tona In tha MAnal dealings today
after it had bheen weak, closidg Ye lowsr
tor July, Me Righer for September, and
unehanged for Decamber, - About 500,000
busheln were mold for expoart. There was
A great deal of profit-taking  thraughout
the seanion and oash Interests sold agalnst
Inoreaned offarings of new  winter, which
sent the matket down after It Bad, been
strong

The rust news from the northwest was
ne bad AR ever Al tha start warmer,
phowery weather in the spring wheat States
made sontiment bullish, eausing prices to
swing upward. Many of yestarday's rell-
efn veinmtated thelr jong Lines or covered
On the rise thare wan n great deal of well-
Ink. S2athe ansettiing international political
FHMOrR Were aurrent.

One of ‘tha largest local speculators did
conniderable lquidating Outslde Interest
wan not as hroad as If has been and cons
sarvative triders  osxpresssd the opinion
thint pregent prices discnunted a great denl
of damage, with etocks atlll heaavy,

The mnrket at Livarpool closed strong,
with buyers nervous ‘The weskly report of
the Wenther Burenu mentlonad fust for the
firnt time, but said that It was belleved that
the crop was too far ndvanced in the south.
ern portion of the epring balt Lo ba serlously
damaged by rust

The erop has made rapld growth In Wash:
tngton and Montana.  Harvesting of winter
whent I8 progressing under favorabla condi-
tions, Crop newi from abroad was bullish

Corn tecaded alter showing Armness, but
September and December finished above the
lowest. ‘The market 2 Livsrpool was dull
but steady. 'The weekly report of tha
Weather Bureau sald -that the crop needed
rain 1o produce the bast resulte, thin belng
the critieal period. Thers was also soms
apprehension about ths ecrop In tha Chin
valley and lowa Nebraska continuea to
rhow very high promise.

Oats sold off hecause of hedging rales of
the new crop. It I8 expacted that new oats
will ba moving heavily within a week or
ten daye with continued dry weather,

Leading futures ranked am follows

Wheat— Cpen. Hikh
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COTTON GOES OFF
AFTER STEADINESS

Prices Fall About Four Points
Below Close of Yesterday on
Mild Crop Report

COTTON BELT WEATHER.

NEW YORK. July 26 —Temperatures
were alightly lal.‘hrr In the evotton belt this
morning and seattered preclpitation  was
nmrrmf In eantern sectlon and southern

tﬁ. following temperntiures were recorded:

Ashaville, 8’3 ('h ttanpoga and Oklahoma
78 Shr . Nan \nlllllc Vieks-
!lohlir \ln Ian,

Atlants and Ralelgh, 'lh

Macon, Montgomery and lrmlhthnm I

Corpus Christl, Fort Smith, Little Rock,

Pensacols, Aukusta, Chiarleston, Savannsh,

Tampa and Jacksonviile, 78; Mlmuhll and

New Orlecann, B0; Guiveston, 82,

Thore was .01 Inch of precipitation at
Nan Antonla: 02 at Moblle and Macen: .04
at Savannah; 08 at Asheville; AR at
lanta: .18 at Chariesten, Gal
Montgomery; 24 at Corpus Christl; 44 at
Tampa; 50 at Raleleh and .78 at Wil
ming an.

NEW YORK. July 26 —Buslness was
aquiet on the Cotton Exchange this morn-
Ing. but the early tone was about steady,
with prices unchanged to 3 polnts lower,
apparently due to rains in southern Texas.
Now Orleans was the best buyer here,
while commission houses continued to sell
Liverpool purchased Ootober, but sold May,
After the call the market held ut the open-
ing levels

The trade was disappolnted over the ofM-
clal weather forecnsts, which gave no prom-
ise of any further rain In the western beit
apart from unsettled conditions in eastern
Toxus, while predicting further showers in
Eustern States,

Active covering. which followed ths pub-
licatlon of the forecast. advanced prices 4
to & points over last night's closa &t the
end of the Airat hour, but the tone of ths
weelly crop report was more mild than
had heen expected and led to selling in the
afternoon which weakened July to 18.14:
December, to 18.21, and January, to 13.57,
or about 4 pointa under Inst night's cloge
Later the market ateadled up agaln on cov-
ering,.but was more or u-u nervous
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Liverpoal Cotton

LIVERPOOL, July 24 —8Spot cotton was
quist today at an advance of polnts on
the basis of B.18d for mid-uplands. The
sales were 5000 bales, including 4800 Amari-
can. There were no recipts The markat
for futurea clowed quiet but steady at a
net advancs of i3 point 10 & decline of $14
points

DIRECTORY OF ACCOUNTANTS
Cortified l'ull.lll Accountants
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NEW YORK COFFEE MARKET

NEW YORK, July 26 —Tha coffes mar.
ket for futures opaned steady, with Arst
prices showing gains of 3 and 4 points
Trading was quiet, sales on the call being
500 hagm

Thers appearad to be little fresh outaide
demand with but little selling pressure In
avidence  Tha Brazil markets ware re-
ported firm, holdera thers aAhowing abllity to
malntain prices  ‘The local market for apot
epnffes ‘'was quiat, but with an Improvament
noted In ths demand. Rio No. 7 was une
changed at 914,

Today's Teatearday's
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Condition of U. 8. Treasury

WASHINGTON, July 26 —The condition
of the. United States Treasury, according
to a statement issuad today, was an follows:
Net balance In general fund, $228,263.904 ;
Total recelpts, §49.805,834; total disburse-
ments, $58,180,603; deficit for year, 311,
129,265, exclusive of the Panama Canal
and public debt transactions

RAILROAD EARNINGS

BUFFALO, ROCHESTER AND PITTEBURGH.
Iner: ai
June gross 100,
Nel after tun

Lo 80720101

surulua A l-r charges, . 1,904,137

CANADIAN NORTHERN.
Third weak Julr
From July 1, ’
DI"N‘\- ER & BALT LAKE,
Second weak Juir 185,700 T8
From July 1 . - 70,300 ’A &
CHICAGO, I'NIJIJ\?-AP\'_‘ILIB & LOUIBVILLE,
Third weak July $148.708 521,
rrem July 1 408,023 92,

Dnnnu

INCOME TAX

Outlined hr the information

d
;“e tm are lul:jut to m

By means of ths chart cen-
tained in this pn—ahlat th.
proposed change

mny easlly be r.om’nhon -d.

Hend for this pomphlet, PE-28

N.W. Halseyl& Co.

1481 Chestamt Bi. Hladelphis
New York San Franotsce

Enumlo B.Smrrn & Co

Berasusnse 064
BANKERS

bers N W and
e ﬁ:*ﬂg and Philadelphia

1411 Casszney Syaney, PMiLioE ragy
B0 Pinm BSrassw, Naw Toax

LOCAL TRADERS CONFINE ATTENTION
TO UNITED STATES STEEl COMMON

Extra Dividend Declaration and Exceptionally Good
Report of Earnings Cause Activity in These Shares.
" Remainder of Shares Quiet—Changes Narrow

Trading on the Philadalphin Sisgk Tx-
ohangs during the first half of the Aay
wir confined almont entirely to United
Btaten Steel common, as a rekult of the
Action of the Alrectors In declaring An ex-
tra dividend at yestarday's mesting, and
the raport of Inereawed earnings.  Fieat
ralenm were made at 37, A gAIn of 1% ovar
last night's closs, but Iater the prics re.
noted a fractlon on realiging. Following
the trend In Naw Yark thare wan a drop
te RE%. bul sarly In the afternoon thers
WAR A TROOVATY,

Mors than 1700 shares wera mold bafors
11 n'elock. The report of the corparation
for the June quarter shawed net sarnings
of more than §1.000,000 above the highest
estimate, pradictions having placed them he-

twasn J76,000,000 and $80,000,000. They
wera thres timea grénter than thoss of ths
catresponding threa montha of 1aast yeaf,

Dutaide the trading In Steel, the méarket
was quist thraughout the forsnoon, Thera
wara but faw changed and hese wira
narrow.  CAambrin fron sald up % at A5,
Fleetrle Storage advanced a fracfion to
E24., Pannayivanin mold » fraction highes
at 8744 and Philadsiphia Elecirio waa off
slightiy, selling at 088, Lake Superior wie
tnken at 104 and Tonopah Bélmont sold
up 4. Hapid Transit fall 4§ point to 10%%.

Tha bond divisien was quiet., Thears wian
one male af §1000 worth of Laks Superioe
Income Bn nt 3434, off 1§ from the Iast
pravious nale.

FOREIGN EXCHANGE

NEW TORK, July 28 —Thes feature of
tha forsign sxchangs markst at the apening
was weaknass in Gearman exchange. Relcha-
marks shaded to 72, the lowast figure in
some time, Otherwise the market was dull
and without featurs . Quoetations: Demand,
aterling. 4.78 10-18; oablén, 4.781% ; rancs,
cablen, 5.90% ; chéoks, B.007 | refchemAarks,
TE@TAW lire, eables, 6.44% ;  chaokn,
B A8 ; Bwiss, cablen, B 38 checkn, B RN, ;
Vienns, 12.08@12.40; Scandinavian, 18 839
2R.76; pesstae, 201069 20.05; wmullders,
cablan, 41% ; checkn, 41 7-18; rublea, £0.45
G 20.40; long starling I quoted at 4714 G
4.71% for 80 daye, and al 400 @4.6914
for 90 dayn

The only featura In mid-afternoon Ih the
faraign exdhangs market t(aday was a still
easiar turn In German exchange on & nom-
inal quotation to 71 16-18 for cheoks and
72 for cables. Sterling wan slightly firmer,
Business continued moderats

Today's quotation of 71 18-18 for relohss
marks compares with an extreme low rec-
ord reached on March 22, this year, of

i Paly
'd o4

71 5-18 and 714,
3‘2 g".
BANK CLEARINGS

PBank clearings today compared with corre-
rponding day Ilﬂ LWo Years:

RATES FOR MONEY

Call,

thiﬂ"ﬁ BEaarrany

\oa Tark IM
Paltimars , 8, m\
8, Louls, L'i.llli?.ﬂi
Unlcagn .. 00, KB4, 448

Penna. R. R.’s Ccpltal Stock
Financfal Editor:

Sir—Will you kindly Inform ms, through
the columns of the EvENING LEDGER, the
authorized caplital of the Pennsylvania Rnl]-
road and the amount it has Issued to date.

GERMANTOWN.,

The authorized capital of the Pennsyl-
vania Rallroad (s §800,000.000, of which
lw‘s.:’o:l.sno ie outstanding. The par valus
In $50.

NEW YORK BUTTER AND EGGS

NEW TYORK, July 4. —nu
:ﬁellw tudlnthllnhhllh graden, nt.?g;rlil: 1’;“3;'!‘

da h'e'G

"’r""’u’?': Aratn. 2815 0 Ah e
XLra firmpin, r.‘l it | hi
; é Adc; hrown anu‘a_r mixed colars, f‘.' .1&_‘m

Financial Briefs

Tha New York Subtreasury lost $415.000
to tha banks yesterday, making & cash nat
loea mincs Friday of §7,204,000.

—

A New York Cotton Exchangs member.
ship has bean mold for $16,000, represénting
an advancs of $750 mors than the last eale
It Is sald that $15,000 Ia bid for another
* The Committes on Securitien of the New
York Btock Exchangs has admitted to the
It Atlanta, Birmingham and Atlantic Rall.
way Company $30,000,000 commeon atock.

Gold eoln to the amount of $1,000,000 has
been withdrawn from the Naw York Sub.
troasury for ahipment to Cubn,

NG
$300,000,000=

D In Dividends and lnlemst
Thin Is the hugs sum statisticiana
gure will be disbursed in July,
rillroad and industrial corpora-
tlons, to sacurity holders as thelr
shars of the half-yaarly sarningw
4 The prosperity of the eountry
could net be better or mors oon-
!!nlnly Indleated; ner conld a
groatar Inosntlve ba produeed
tha Investment of surplus funds
In the sscuritien of Amsrica’s
enrdinal

Railroads and Industrials

] Qur free Investor's Pocket Man-
unl, giving important cerporatiom
atatiatics, will bs sent upon re-
quent, Ask for $9.PL, Including
booklet explaining

“The Twenty Plrmcnl Plan"

S e Aiment Rearities C

(Eatablished 1008)
40 Egchange Place New York ==
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razier & (0

INVESTMENT BANKERS
Broad and Sansom Sts.
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e

Capital
$1,000,000

of Credit;

age.

ROWLAND COMLY,
President

HERE are many angles to our service,
business or personal deposit

embracing Travelers’ Cheques or Letters
accounts; Executorship and Trusteeship—all of
which should appeal to Philadelphians.
venience of location and unvarying courtesy
furnish additional inducements for your patron-

Logan Trust Company
OF PHILADELPHIA

Temporary Location: 5. W, Cor. Chestnut and 15th Sts.

urp
Undivided Profits
$430,000

- Con-

WILLIAM BRADWAY,
Treasurer

BROWN BROTHERS &

. FoumTs AND CHESTNUT STREETS
PHILADELPHIA

High-Grade Investment Securities

Upon request we shall be glad to enter on our mailing
list the names of investors who desire to receive regu-
larly our security offerings. Investors will be furnished
with Deseriptive Circulars any time upon application.

Federal Income Tax.

Dated June 1, 1916
CENTRAL TRUST COMPANY OF ILLINOIS, Tmhlc
PENNSYLVANIA STATE TAX REFUNDED

These bonds are due in nine years, and are an absolute First Mortgage on
the entire electric lnghtiag. power and street railway system of the city of
Total population served over 50,000.

The net earnings for the past year are in excess of twice the bond interest.
The Company, in so far as it can lawfully do so, agrees to pay the Normal

Dubugue, lows, and vicinity,

$2,3Q0,000

INTEREST JUNE AND DECEMBER

DUBUQUE ELECTRIC COQ.
59, First Mortgage Bonds

These bonds are a legal investment for Maine Savings Banks.

The replacement value of the properties is estimated over $3,000,000, and is
represented by $1,350,000 of preferred and common stocks.

Price 97 and Interest, Yielding 5.457%
BAKER, AYLING & YOUNG
Philadelphia

HARPER & TURNER TOWNSEND WHELEN & CO.
Philadelphia Philadelphia

Due June 1, 19258




